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On this date, the management presented the annual report for Cam Cam Copenhagen A/S for the financial year 

from 1 January 2019 to 31 December 2019  

 

The annual report was presented in accordance with the Danish Financial Statements Act. 

 

We consider the accounting practice chosen to be appropriate, and we consider the accounting estimates made to 

be justified. Furthermore, we find the overall presentation of the annual financial statement to be fair and 

accurate. Therefore, in our understanding, the annual financial statement fairly and accurately portrays the 

company's assets and liabilities, financial position, and performance. 

 

 

The annual report is thereby submitted for approval at the general meeting. 

 

 

 

Copenhagen N, 3 July 2020 

 

 

Management: 

 

 

 

Nicolai Lindhardt     

 

 

 

 

     

 

 

Board of Directors: 

 

 

 

Robert Warren Paulsen  Dennis Meldhedegaard-Nielsen   

chairman 

 

 

 

 

Sara Giese Camre 
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To the shareholders of Cam Cam Copenhagen A/S  

Conclusion 

We have audited the financial statements of Cam Cam Copenhagen A/S for the financial year 1 January 2019 – 

31 December 2019, which includes accounting policies, the profit-and-loss statement, the balance sheet, and 

notes. The financial statements are prepared in accordance with the Danish Financial Statements Act.  

 

In our opinion, the financial statements give a true and fair view of the company’s financial position at 31 
December 2019 and of the results of its operations for the financial year 1 January 2019 – 31 December 2019 in 

accordance with the Danish Financial Statements Act. 

 

Basis for opinion 
We have conducted our audit in accordance with International Standards on Auditing (ISAs) and auditing 

requirements applicable in Denmark. Our responsibilities under those standards and requirements are further 

described in the section of the auditor’s report titled “Auditor’s responsibilities for the audit of the financial 
statements”. We are independent of the company in accordance with the code of ethics of the International 
Ethics Standards Board for Accountants (IESBA) and additional requirements applicable in Denmark, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Management’s responsibilities for the financial statements 

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with the Danish Financial Statements Act, and for such internal oversight as management determines 

is necessary to enable the preparation of financial statements that are free from material misstatement, whether 

due to fraud or error. 

 

In preparing the financial statements, management is responsible for assessing the company’s ability to continue 

as a going concern; for disclosing, as applicable, matters related to the going concern; and for using the going 

concern basis of accounting in preparing the financial statements, unless management either intends to liquidate 

the company or cease operations, or has no realistic alternative but to do so. 

 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable certainty as to whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
“Reasonable certainty” is a high level of certainty, but is not a guarantee that an audit conducted in accordance 
with ISAs and the additional requirements applicable in Denmark will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 

these financial statements. 

 

As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise 

professional judgement and maintain professional scepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error; design and perform audit procedures responsive to those risks; and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal oversight. 
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 Obtain an understanding of internal oversight relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 

the company’s internal oversight. 

 

 Evaluate the appropriateness of accounting policies used, and the reasonableness of accounting estimates 

and related disclosures made by management. 

 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting in preparing 

the financial statements and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events and conditions that may cast significant doubt on the company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
endorsement. However, future events or conditions may cause the company to cease to continue as a going 

concern. 

 

 Evaluate the overall presentation, structure and contents of the financial statements, including the 

disclosures in the notes, and whether the financial statements represent the underlying transactions and 

events in a manner that gives a true and fair view of them. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal oversight that 

we identify during our audit. 

 

Copenhagen, 3 July 2020 

Aros statsautoriserede revisorer I/S 

Company registration no. 29690065 

 

 

 

 

Villy Rabe Bech Mousten   Thomas Lehmann Jensen 

State-authorised public accountant  State-authorised public accountant 

MNE34279    MNE34128 
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GENERAL 
 

The annual report for Cam Cam Copenhagen A/S is presented according to the provisions of the Danish 

Financial Statements Act for businesses in accounting category B, with the election of certain class C rules. 

 

The annual report is presented according to the same accounting practice as the previous year. 

 

Recognition and measurement in general 
In the profit-and-loss account, income is recognised as it is earned; this includes recognition of value 

adjustments of financial assets and obligations. Similarly, all costs, including amortisation and depreciation, are 

recognised in the profit-and-loss account. 

 

Assets are recognised on the balance sheet when it is likely that the company will enjoy economic benefits in the 

future, such that the value of an asset can be measured reliably. 

 

Obligations are recognised on the balance sheet when it is likely that the company will be deprived of economic 

benefits in the future, such that the value of an obligation can be measured reliably. 

 

On initial recognition, assets and obligations are measured at cost. Subsequently, assets and obligations are 

measured as described for each individual line item below. 

 

Predictable losses and risks that will occur prior to the presentation of the annual report, and which confirm or 

disconfirm conditions in existence on the balance sheet date, are considered in recognition and measurement. 

 

Conversion of foreign currencies 
Transactions in foreign currencies are converted using the exchange rates in effect on the transaction dates. 

Exchange rate differences between the date of a transaction and the date of payment are recognised in the profit-

and-loss account as a financial item.  

 

Receivables, debts, and other monetary items in foreign currencies not converted on the balance sheet date are 

measured by the exchange rate on the balance sheet date. The difference between the exchange rate as of the 

balance sheet date and the exchange rate as of the date on which the receivable or debt was incurred are 

recognised in the profit-and-loss account under financial income and expenses. 

 

 

PROFIT-AND-LOSS ACCOUNT 
 

Gross profit 
As provided in § 32 of the Danish Financial Statements Act, the uppermost items of the profit-and-loss account 

may be aggregated under a "Gross profit" item. 

 

Gross profit includes net turnover, changes in stock, and other operating income less external costs. 

 

Net turnover 

Net turnover is recognised in the profit-and-loss account provided that delivery and transfer of risk for purchases 

have occurred before the end of the financial year, and provided that the income can be reliably calculated and is 

expected to be received.  

 

Net turnover is recognised exclusive of VAT and fees, and with deductions for discounts at the time of sale. 
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Salaries and personnel expenses  
Personnel expenses include wages and salaries, including holiday pay and pensions, as well as other expenses 

for company employees' social security, etc. Reimbursement received from public authorities is deducted from 

personnel expenses. 

 

Other external costs 
Other external costs include costs associated with salaries, distribution, sales, advertising, administration, 

premises, losses on bad debts, etc. 

 

Financial items 
Financial income and expenses include income and expenses from interest, financial costs associated with 

leasing, realised and unrealised gains and losses from securities, debts and transactions in foreign currencies, 

amortisation of financial assets and obligations, and additional interest and interest compensation upon payment 

of taxes. Financial income and expenses are recognised with the amounts relevant to the financial year. 

 

Tax on annual profit or loss 
The tax for the year, consisting of the current year's tax and any deferred tax, is recognised in the profit-and-loss 

account by that portion that can be traced to the year's profit or loss, and directly on equity by that portion that 

can be traced to entries directly on equity. 

 

The company is subject to Danish regulations on mandatory joint taxation of the mother company and its Danish 

daughter companies. 

 

The current Danish corporation tax is distributed through the settlement of joint tax contributions between the 

jointly taxed businesses in relation to their taxable income. In this regard, businesses with tax losses receive joint 

tax contributions from businesses capable of using these losses (full distribution). 

 

 

BALANCE SHEET 
 

Intangible fixed assets 

Goodwill 

Acquired goodwill is measured at cost, less accumulated amortisation and depreciation. Goodwill is amortised 

linearly over the economic useful life, assessed to be 10 years. The amortisation schedule is based on an 

assessment of the acquired company's earnings profile and market position relative to the rest of the industry. 
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Development projects, patents, and licences 
Development expenses include, but are not limited to, salaries and wages, as well as depreciations, that can be 

directly or indirectly traced to the company's development activities. 

 

Clearly defined and identifiable development projects for which the technical degree of utilisation, sufficient 

resources, and a potential future market or business development opportunity can be demonstrated, and where 

the purpose is to produce, market, or use the project, are recognised as intangible fixed assets provided that the 

price can be reliably calculated and there is sufficient certainty that the future earnings will be able to cover 

production, sales, and administrative costs. Other development expenses are recognised in the profit-and-loss 

account as these expenses are incurred. 

 

Capitalised development expenses are measured at cost minus accumulated amortisation or at the recoverable 

amount, should it be lower. 

 

After the completion of development work, capitalised development expenses are amortised over the assessed 

economic useful life. The amortisation period is ordinarily 3 years and does not exceed 20 years. 

 

Patents and licences are measured at cost minus accumulated amortisation. Patents are amortised linearly over 

the remaining patent period, and licences are amortised over the term of the agreement, but over no more than 

10 years. 

 

Profits and losses from the disposal of development projects, patents, and licences are calculated as the 

difference between the sale price minus sale costs and the carrying amount at the time of the sale. Profits and 

losses are recognised in the profit-and-loss account under depreciations. 

 

Tangible fixed assets 
Patents and licences are measured at cost minus accumulated amortisation. 

 

The amortisation basis is cost minus estimated residual value after the end of the useful life.  

 

The cost includes the purchase price, as well as expenses directly associated with the acquisition up to the time 

at which the asset is ready to be brought into use. For self-produced assets, the cost includes expenses for 

materials, components, subcontractors, direct payroll, and indirect production expenses. 

 

Linear amortisation is performed based on the following assessment of the assets' expected useful lives and 

subsequent residual values:  

 

    Useful life Residual value 

 

Other facilities, operating materials, and inventory 3-10 years 0-10% 

 

New acquisitions with an expected useful life of less than one year are fully expensed within the acquisition 

year. 

 

Profits or losses from the disposal of tangible fixed assets are calculated as the difference between the sale price 

minus sale costs and the carrying amount at the time of the sale. Profits or losses are recognised in the profit-

and-loss account under other operating income or other operating expenses. 
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Deposits 
Deposits are measured at cost. In the event that the cost exceeds the net realisable value, it is written down to the 

lesser value. 

 

Inventories 

Inventories are measured at cost following the FIFO principle. In the event that the net realisable value is less 

than the cost, they are written down to the lesser value. 

 

The cost of commercial goods, commodities, and consumables includes the purchase price plus delivery and 

transportation costs.  

 

The net realisable value of inventories is calculated as the sale price minus finishing expenses and expenses 

incurred in order to effect sales; marketability, obsolescence, and developments in the expected sale price are 

taken into account when establishing the value. 

 

Receivables 
Receivables are measured at amortised cost, which ordinarily corresponds to the nominal value. They may be 

written down to the net realisable value in order to offset expected losses. 

 

Accruals 

Accruals recognised under assets include expenses incurred in regard to the following financial year. 

 

Equity — dividends 
Dividends expected to be paid out within the year are shown as separate items under equity. Proposed dividends 

are recognised as obligations at the time of adoption at a general meeting. 

 

Provisions 

Provisions include provisions for deferred tax. 

 

Taxes due and deferred tax 

Current tax obligations and current taxes receivable are recognised on the balance sheet as calculated tax for the 

year's taxable income, adjusted for tax from previous years' taxable income and for advance payment of taxes. 

 

Deferred tax is the tax on all temporal differences between the carrying values and tax values of assets and 

obligations, calculated based on the planned use of an asset or the settlement of the obligation, respectively. 

 

Deferred tax assets, including the tax value of deferrable tax losses, are recognised by the value at which they 

are expected to be used, either by equalisation in taxes on future earnings or by offsetting in deferred tax 

obligations within the same legal tax entity. 

 

Deferred tax is measured based on the tax regulations and tax rates in effect on the balance sheet date at the time 

that the deferred tax is expected to be released as current tax. 

 

Debt obligations 

Other debt obligations, including debts to contractors, associated businesses, and other debts, are measured at 

amortised cost, which ordinarily corresponds to the nominal value. 
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Profit-and-loss account for 1 January – 31 December 

 
  Note  2019  2018 

    DKK  DKK 
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Net turnover    40,314,519  24,173,144 

Cost of sales    24,152,938  14,492,175 

Contribution margins    16,161,581  9,680,969 

Personnel expenses  1  8,616,300  5,610,181 

Promotional expenses    4,166,284  1,961,655 

Premise expenses    534,459  547,935 

Other external costs    1,495,390  787,370 

Profit or loss before depreciation and amortisation    1,349,149  773,828 

Depreciation/amortisation    689,294  377,212 

Profit or loss before financial items    659,855  396,616 

Financial income  2  13,317  121,749 

Financial expenses  3  541,953  340,560 

Profit or loss before taxes    131,219  177,805 

Tax on annual profit or loss  4  37,665  30,487 

Annual profit or loss    93,554  147,318 

       

       

       

Allocation of profit or loss       

Annual profit or loss    93,554  147,318 

Transferred from previous years    -78,604  471,158 

Available funds    14,950  618,476 

       

Proposed allocation of profit or loss       

Annual allocations to other reserves    419,547  697,083 

Free reserves    -1,930,557  0 

Transferred to next year    1,525,960  -78,607 

Total    14,950  618,476 
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Balance sheet at 31 December 

 
  Note  2019  2018 

    DKK  DKK 
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Assets       
       

Research and development expenses    760,336  757,394 

Ongoing development projects      5  1,354,286  472,464 

Goodwill    577,958  649,458 

Total of intangible fixed assets    2,692,580  1,879,316 

       

Other facilities, operating materials, and inventory    856,962  551,754 

Total of tangible fixed assets    856,962  551,754 

       

Deposits    483,293  204,750 

Total of financial fixed assets    483,293  204,750 

       

Total of fixed assets    4,032,834  2,635,820 

       

Inventories    8,891,511  6,412,777 

Total of inventories    8,891,511  6,412,777 

       

Receivables from sales and services rendered    2,497,492  839,750 

Receivables from associated businesses    167,682  173,510 

Deferred tax assets    0  7,504 

Other receivables    0  100,650 

Accruals    1,140,852  1,048,801 

Total of receivables    3,806,026  2,170,215 

       

Cash and cash equivalents    1,112,008  677,399 

Total of cash and cash equivalents    1,112,008  677,399 

       

Total of current assets    13,809,545  9,260,391 

       

Total of assets    17,842,379  11,896,211 
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Balance sheet at 31 December 

 
  Note  2019  2018 

    DKK  DKK 
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Liabilities       
       

Operating capital  6  625,001  555,560 

Reserve for development projects  6  1,649,405  1,229,858 

Retained earnings  6  1,525,960  -78,607 

Total of equity    3,800,366  1,706,811 

       

Provision for deferred tax    30,161  0 

Total obligations    30,161  0 

       

Credit institutions  7  230,320  193,200 

Convertible and dividend-yielding debt securities    1,999,999  1,999,998 

Other debt    300,992  0 

Total of long-term debt obligations    2,531,311  2,193,198 

       

Short-term portion of long-term debt obligations    56,000  35,000 

Credit institutions    135,738  0 

Debt to financial instutitions    6,636,319  4,643,497 

Advance payments received from customers    15,922  750 

Vendors of goods and services    3,476,003  2,409,452 

Corporation tax    0  51,968 

Other debt    1,160,559  855,535 

Total of short-term debt obligations    11,480,541  7,996,202 

       

Total of debt obligations    14,011,852  10,189,400 

       

Total of liabilities    17,842,379  11,896,211 

       

       

Business's most significant activities  8     

Pledges and collateral  9     

Contractual obligations  10     

Contingencies  11     
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1  Personnel expenses  2019  2018 

       

  Salaries and wages  7,658,123  4,849,154 

  Pensions  543,754  348,138 

  Other social security expenses  103,625  102,806 

  Other personnel expenses  310,798  310,083 

  Total of personnel expenses  8,616,300  5,610,181 

       

  Average number of employees employed in current year 19.     
 

2  Financial income  2019  2018 

       

  Other financial income  13,317  121,749 

  Total of financial income  13,317  121,749 

 

3  Financial expenses  2019  2018 

       

  Other financial expenses  541,953  340,560 

  Total of financial expenses  541,953  340,560 

 

4  Tax on annual profit or loss  2019  2018 

       

  Current annual tax  0  51,968 

  Deferred annual tax  37,665  -21,481 

  Total tax on annual profit or loss  37,665  30,487 
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5  Intangible fixed assets  Research and 

development 

expenses 

 Ongoing 

development 

projects 

 Goodwill 

         

  Initial cost  1,005,801  472,464  715,000 

  Annual change  472,464  1,354,286  0 

  Final cost  1,478,265  1,826,749  715,000 

         

  Initial depreciation/amortisation  -248,407  0  -65,542 

  Corr. for previous years' 

depreciation/amortisation 

 0  -472,464  0 

  Annual depreciation/amortisation  -469,521  0  -71,500 

  Final depreciation/amortisation  -717,929  -472,464  -137,042 

         

  Final carrying amount  760,336  1,354,286  577,958 

         

  Note on development expenses      
        

  The company has chosen to capitalise development expenses.      

  These projects are expected in part to increase existing      

  turnover, as well as to reduce the company's capacity expenses.      

         
 

6  Equity  Operating 

capital 
 Reserve for 

development 

expenses 

 Share 

premiums 
 Retained 

earnings 
 Total of equity 

             

  Initial balance  555,560  1,229,858  0  -78,604  1,706,814 

  Capital increase, cash  69,441  0  0  0  69,441 

  Share premiums  0  0  -1,930,557  0  -1,930,557 

  Annual profit or loss  0  419,547  1,930,557  1,604,564  3,954,668 

  Final equity  625,001  1,649,405  0  1,525,960  3,800,366 
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7  Credit institutions  2019  2018 

       

  Business loans  286,320  193,200 

  Transferred to short-term debt  -56,000  0 

  Total of credit institutions  230,320  193,200 

  Out of long-term debts, payment of 0 DKK will be due after 5 

years 

    

 

8  Business's most significant activities     

       

  The company's main activity is the design, production, and sale 

of interior and textile products for children and babies. 

    

       

 

9  Pledges and collateral     

       

  As collateral for accounts payable to financial institutions, collateral of 7.0 million DKK has been 

pledged in the form of the following assets: 

    

  Other facilities, operating materials, and inventory; inventories; receivables from sales, goodwill, 

and development projects whose carrying amount is equal to 14.939 million DKK. 

    

       

       

  Reservations of title on the company's vehicles, whose carrying value is equal to 371 thousand 

DKK as of 31 December 2019, which amount to 355 thousand DKK have been pledged as 

collateral for debt to credit institutions. 

    

       

       

 

10  Contractual obligations     

       

  Lease agreement     
  The company has entered into a lease agreement for its operating premises with annual rent 

totalling 954 thousand DKK. The lease agreement is interminable for 2 years beginning 

01/01/2020. A termination warning period of 6 months applies thereafter. 
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11  Contingencies     

       

  Joint taxation     
  The company is jointly taxed with its mother company, Camre-Paulsen Holding ApS. As a 

daughter company, the company is jointly and severally liable without limitation, together 

with the other jointly taxed companies, for taxes within the scope of joint taxation. 
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On this date, the management presented the annual report for Cam Cam Copenhagen A/S for the financial year 



from 1 January 2019 to 31 December 2019  



 



The annual report was presented in accordance with the Danish Financial Statements Act. 



 



We consider the accounting practice chosen to be appropriate, and we consider the accounting estimates made to 



be justified. Furthermore, we find the overall presentation of the annual financial statement to be fair and 



accurate. Therefore, in our understanding, the annual financial statement fairly and accurately portrays the 



company's assets and liabilities, financial position, and performance. 



 



 



The annual report is thereby submitted for approval at the general meeting. 



 



 



 



Copenhagen N, 3 July 2020 



 



 



Management: 



 



 



 



Nicolai Lindhardt     



 



 



 



 



     



 



 



Board of Directors: 



 



 



 



Robert Warren Paulsen  Dennis Meldhedegaard-Nielsen   



chairman 



 



 



 



 



Sara Giese Camre 
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To the shareholders of Cam Cam Copenhagen A/S  



Conclusion 



We have audited the financial statements of Cam Cam Copenhagen A/S for the financial year 1 January 2019 – 



31 December 2019, which includes accounting policies, the profit-and-loss statement, the balance sheet, and 



notes. The financial statements are prepared in accordance with the Danish Financial Statements Act.  



 



In our opinion, the financial statements give a true and fair view of the company’s financial position at 31 
December 2019 and of the results of its operations for the financial year 1 January 2019 – 31 December 2019 in 



accordance with the Danish Financial Statements Act. 



 



Basis for opinion 
We have conducted our audit in accordance with International Standards on Auditing (ISAs) and auditing 



requirements applicable in Denmark. Our responsibilities under those standards and requirements are further 



described in the section of the auditor’s report titled “Auditor’s responsibilities for the audit of the financial 
statements”. We are independent of the company in accordance with the code of ethics of the International 
Ethics Standards Board for Accountants (IESBA) and additional requirements applicable in Denmark, and we 



have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit 



evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 



 



Management’s responsibilities for the financial statements 



Management is responsible for the preparation of financial statements that give a true and fair view in 



accordance with the Danish Financial Statements Act, and for such internal oversight as management determines 



is necessary to enable the preparation of financial statements that are free from material misstatement, whether 



due to fraud or error. 



 



In preparing the financial statements, management is responsible for assessing the company’s ability to continue 



as a going concern; for disclosing, as applicable, matters related to the going concern; and for using the going 



concern basis of accounting in preparing the financial statements, unless management either intends to liquidate 



the company or cease operations, or has no realistic alternative but to do so. 



 



Auditor’s responsibilities for the audit of the financial statements 



Our objectives are to obtain reasonable certainty as to whether the financial statements as a whole are free from 



material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
“Reasonable certainty” is a high level of certainty, but is not a guarantee that an audit conducted in accordance 
with ISAs and the additional requirements applicable in Denmark will always detect a material misstatement 



when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 



aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 



these financial statements. 



 



As part of an audit in accordance with ISAs and the additional requirements applicable in Denmark, we exercise 



professional judgement and maintain professional scepticism throughout the audit. We also: 



 



 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 



error; design and perform audit procedures responsive to those risks; and obtain audit evidence that is 



sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 



misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 



collusion, forgery, intentional omissions, misrepresentations, or the override of internal oversight. 
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 Obtain an understanding of internal oversight relevant to the audit in order to design audit procedures that 



are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 



the company’s internal oversight. 



 



 Evaluate the appropriateness of accounting policies used, and the reasonableness of accounting estimates 



and related disclosures made by management. 



 



 Conclude on the appropriateness of management’s use of the going concern basis of accounting in preparing 



the financial statements and, based on the audit evidence obtained, whether a material uncertainty exists 



related to events and conditions that may cast significant doubt on the company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 



auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
endorsement. However, future events or conditions may cause the company to cease to continue as a going 



concern. 



 



 Evaluate the overall presentation, structure and contents of the financial statements, including the 



disclosures in the notes, and whether the financial statements represent the underlying transactions and 



events in a manner that gives a true and fair view of them. 



 



We communicate with those charged with governance regarding, among other matters, the planned scope and 



timing of the audit and significant audit findings, including any significant deficiencies in internal oversight that 



we identify during our audit. 



 



Copenhagen, 3 July 2020 



Aros statsautoriserede revisorer I/S 



Company registration no. 29690065 



 



 



 



 



Villy Rabe Bech Mousten   Thomas Lehmann Jensen 



State-authorised public accountant  State-authorised public accountant 



MNE34279    MNE34128 
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GENERAL 
 



The annual report for Cam Cam Copenhagen A/S is presented according to the provisions of the Danish 



Financial Statements Act for businesses in accounting category B, with the election of certain class C rules. 



 



The annual report is presented according to the same accounting practice as the previous year. 



 



Recognition and measurement in general 
In the profit-and-loss account, income is recognised as it is earned; this includes recognition of value 



adjustments of financial assets and obligations. Similarly, all costs, including amortisation and depreciation, are 



recognised in the profit-and-loss account. 



 



Assets are recognised on the balance sheet when it is likely that the company will enjoy economic benefits in the 



future, such that the value of an asset can be measured reliably. 



 



Obligations are recognised on the balance sheet when it is likely that the company will be deprived of economic 



benefits in the future, such that the value of an obligation can be measured reliably. 



 



On initial recognition, assets and obligations are measured at cost. Subsequently, assets and obligations are 



measured as described for each individual line item below. 



 



Predictable losses and risks that will occur prior to the presentation of the annual report, and which confirm or 



disconfirm conditions in existence on the balance sheet date, are considered in recognition and measurement. 



 



Conversion of foreign currencies 
Transactions in foreign currencies are converted using the exchange rates in effect on the transaction dates. 



Exchange rate differences between the date of a transaction and the date of payment are recognised in the profit-



and-loss account as a financial item.  



 



Receivables, debts, and other monetary items in foreign currencies not converted on the balance sheet date are 



measured by the exchange rate on the balance sheet date. The difference between the exchange rate as of the 



balance sheet date and the exchange rate as of the date on which the receivable or debt was incurred are 



recognised in the profit-and-loss account under financial income and expenses. 



 



 



PROFIT-AND-LOSS ACCOUNT 
 



Gross profit 
As provided in § 32 of the Danish Financial Statements Act, the uppermost items of the profit-and-loss account 



may be aggregated under a "Gross profit" item. 



 



Gross profit includes net turnover, changes in stock, and other operating income less external costs. 



 



Net turnover 



Net turnover is recognised in the profit-and-loss account provided that delivery and transfer of risk for purchases 



have occurred before the end of the financial year, and provided that the income can be reliably calculated and is 



expected to be received.  



 



Net turnover is recognised exclusive of VAT and fees, and with deductions for discounts at the time of sale. 
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Salaries and personnel expenses  
Personnel expenses include wages and salaries, including holiday pay and pensions, as well as other expenses 



for company employees' social security, etc. Reimbursement received from public authorities is deducted from 



personnel expenses. 



 



Other external costs 
Other external costs include costs associated with salaries, distribution, sales, advertising, administration, 



premises, losses on bad debts, etc. 



 



Financial items 
Financial income and expenses include income and expenses from interest, financial costs associated with 



leasing, realised and unrealised gains and losses from securities, debts and transactions in foreign currencies, 



amortisation of financial assets and obligations, and additional interest and interest compensation upon payment 



of taxes. Financial income and expenses are recognised with the amounts relevant to the financial year. 



 



Tax on annual profit or loss 
The tax for the year, consisting of the current year's tax and any deferred tax, is recognised in the profit-and-loss 



account by that portion that can be traced to the year's profit or loss, and directly on equity by that portion that 



can be traced to entries directly on equity. 



 



The company is subject to Danish regulations on mandatory joint taxation of the mother company and its Danish 



daughter companies. 



 



The current Danish corporation tax is distributed through the settlement of joint tax contributions between the 



jointly taxed businesses in relation to their taxable income. In this regard, businesses with tax losses receive joint 



tax contributions from businesses capable of using these losses (full distribution). 



 



 



BALANCE SHEET 
 



Intangible fixed assets 



Goodwill 



Acquired goodwill is measured at cost, less accumulated amortisation and depreciation. Goodwill is amortised 



linearly over the economic useful life, assessed to be 10 years. The amortisation schedule is based on an 



assessment of the acquired company's earnings profile and market position relative to the rest of the industry. 
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Development projects, patents, and licences 
Development expenses include, but are not limited to, salaries and wages, as well as depreciations, that can be 



directly or indirectly traced to the company's development activities. 



 



Clearly defined and identifiable development projects for which the technical degree of utilisation, sufficient 



resources, and a potential future market or business development opportunity can be demonstrated, and where 



the purpose is to produce, market, or use the project, are recognised as intangible fixed assets provided that the 



price can be reliably calculated and there is sufficient certainty that the future earnings will be able to cover 



production, sales, and administrative costs. Other development expenses are recognised in the profit-and-loss 



account as these expenses are incurred. 



 



Capitalised development expenses are measured at cost minus accumulated amortisation or at the recoverable 



amount, should it be lower. 



 



After the completion of development work, capitalised development expenses are amortised over the assessed 



economic useful life. The amortisation period is ordinarily 3 years and does not exceed 20 years. 



 



Patents and licences are measured at cost minus accumulated amortisation. Patents are amortised linearly over 



the remaining patent period, and licences are amortised over the term of the agreement, but over no more than 



10 years. 



 



Profits and losses from the disposal of development projects, patents, and licences are calculated as the 



difference between the sale price minus sale costs and the carrying amount at the time of the sale. Profits and 



losses are recognised in the profit-and-loss account under depreciations. 



 



Tangible fixed assets 
Patents and licences are measured at cost minus accumulated amortisation. 



 



The amortisation basis is cost minus estimated residual value after the end of the useful life.  



 



The cost includes the purchase price, as well as expenses directly associated with the acquisition up to the time 



at which the asset is ready to be brought into use. For self-produced assets, the cost includes expenses for 



materials, components, subcontractors, direct payroll, and indirect production expenses. 



 



Linear amortisation is performed based on the following assessment of the assets' expected useful lives and 



subsequent residual values:  



 



    Useful life Residual value 



 



Other facilities, operating materials, and inventory 3-10 years 0-10% 



 



New acquisitions with an expected useful life of less than one year are fully expensed within the acquisition 



year. 



 



Profits or losses from the disposal of tangible fixed assets are calculated as the difference between the sale price 



minus sale costs and the carrying amount at the time of the sale. Profits or losses are recognised in the profit-



and-loss account under other operating income or other operating expenses. 
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Accounting practice used 



 
 



 
 



10 



Deposits 
Deposits are measured at cost. In the event that the cost exceeds the net realisable value, it is written down to the 



lesser value. 



 



Inventories 



Inventories are measured at cost following the FIFO principle. In the event that the net realisable value is less 



than the cost, they are written down to the lesser value. 



 



The cost of commercial goods, commodities, and consumables includes the purchase price plus delivery and 



transportation costs.  



 



The net realisable value of inventories is calculated as the sale price minus finishing expenses and expenses 



incurred in order to effect sales; marketability, obsolescence, and developments in the expected sale price are 



taken into account when establishing the value. 



 



Receivables 
Receivables are measured at amortised cost, which ordinarily corresponds to the nominal value. They may be 



written down to the net realisable value in order to offset expected losses. 



 



Accruals 



Accruals recognised under assets include expenses incurred in regard to the following financial year. 



 



Equity — dividends 
Dividends expected to be paid out within the year are shown as separate items under equity. Proposed dividends 



are recognised as obligations at the time of adoption at a general meeting. 



 



Provisions 



Provisions include provisions for deferred tax. 



 



Taxes due and deferred tax 



Current tax obligations and current taxes receivable are recognised on the balance sheet as calculated tax for the 



year's taxable income, adjusted for tax from previous years' taxable income and for advance payment of taxes. 



 



Deferred tax is the tax on all temporal differences between the carrying values and tax values of assets and 



obligations, calculated based on the planned use of an asset or the settlement of the obligation, respectively. 



 



Deferred tax assets, including the tax value of deferrable tax losses, are recognised by the value at which they 



are expected to be used, either by equalisation in taxes on future earnings or by offsetting in deferred tax 



obligations within the same legal tax entity. 



 



Deferred tax is measured based on the tax regulations and tax rates in effect on the balance sheet date at the time 



that the deferred tax is expected to be released as current tax. 



 



Debt obligations 



Other debt obligations, including debts to contractors, associated businesses, and other debts, are measured at 



amortised cost, which ordinarily corresponds to the nominal value. 
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Profit-and-loss account for 1 January – 31 December 



 
  Note  2019  2018 



    DKK  DKK 
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Net turnover    40,314,519  24,173,144 



Cost of sales    24,152,938  14,492,175 



Contribution margins    16,161,581  9,680,969 



Personnel expenses  1  8,616,300  5,610,181 



Promotional expenses    4,166,284  1,961,655 



Premise expenses    534,459  547,935 



Other external costs    1,495,390  787,370 



Profit or loss before depreciation and amortisation    1,349,149  773,828 



Depreciation/amortisation    689,294  377,212 



Profit or loss before financial items    659,855  396,616 



Financial income  2  13,317  121,749 



Financial expenses  3  541,953  340,560 



Profit or loss before taxes    131,219  177,805 



Tax on annual profit or loss  4  37,665  30,487 



Annual profit or loss    93,554  147,318 



       



       



       



Allocation of profit or loss       



Annual profit or loss    93,554  147,318 



Transferred from previous years    -78,604  471,158 



Available funds    14,950  618,476 



       



Proposed allocation of profit or loss       



Annual allocations to other reserves    419,547  697,083 



Free reserves    -1,930,557  0 



Transferred to next year    1,525,960  -78,607 



Total    14,950  618,476 
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Balance sheet at 31 December 



 
  Note  2019  2018 



    DKK  DKK 
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Assets       
       



Research and development expenses    760,336  757,394 



Ongoing development projects      5  1,354,286  472,464 



Goodwill    577,958  649,458 



Total of intangible fixed assets    2,692,580  1,879,316 



       



Other facilities, operating materials, and inventory    856,962  551,754 



Total of tangible fixed assets    856,962  551,754 



       



Deposits    483,293  204,750 



Total of financial fixed assets    483,293  204,750 



       



Total of fixed assets    4,032,834  2,635,820 



       



Inventories    8,891,511  6,412,777 



Total of inventories    8,891,511  6,412,777 



       



Receivables from sales and services rendered    2,497,492  839,750 



Receivables from associated businesses    167,682  173,510 



Deferred tax assets    0  7,504 



Other receivables    0  100,650 



Accruals    1,140,852  1,048,801 



Total of receivables    3,806,026  2,170,215 



       



Cash and cash equivalents    1,112,008  677,399 



Total of cash and cash equivalents    1,112,008  677,399 



       



Total of current assets    13,809,545  9,260,391 



       



Total of assets    17,842,379  11,896,211 
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Balance sheet at 31 December 



 
  Note  2019  2018 



    DKK  DKK 
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Liabilities       
       



Operating capital  6  625,001  555,560 



Reserve for development projects  6  1,649,405  1,229,858 



Retained earnings  6  1,525,960  -78,607 



Total of equity    3,800,366  1,706,811 



       



Provision for deferred tax    30,161  0 



Total obligations    30,161  0 



       



Credit institutions  7  230,320  193,200 



Convertible and dividend-yielding debt securities    1,999,999  1,999,998 



Other debt    300,992  0 



Total of long-term debt obligations    2,531,311  2,193,198 



       



Short-term portion of long-term debt obligations    56,000  35,000 



Credit institutions    135,738  0 



Debt to financial instutitions    6,636,319  4,643,497 



Advance payments received from customers    15,922  750 



Vendors of goods and services    3,476,003  2,409,452 



Corporation tax    0  51,968 



Other debt    1,160,559  855,535 



Total of short-term debt obligations    11,480,541  7,996,202 



       



Total of debt obligations    14,011,852  10,189,400 



       



Total of liabilities    17,842,379  11,896,211 



       



       



Business's most significant activities  8     



Pledges and collateral  9     



Contractual obligations  10     



Contingencies  11     
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Notes on the annual report 
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1  Personnel expenses  2019  2018 



       



  Salaries and wages  7,658,123  4,849,154 



  Pensions  543,754  348,138 



  Other social security expenses  103,625  102,806 



  Other personnel expenses  310,798  310,083 



  Total of personnel expenses  8,616,300  5,610,181 



       



  Average number of employees employed in current year 19.     
 



2  Financial income  2019  2018 



       



  Other financial income  13,317  121,749 



  Total of financial income  13,317  121,749 



 



3  Financial expenses  2019  2018 



       



  Other financial expenses  541,953  340,560 



  Total of financial expenses  541,953  340,560 



 



4  Tax on annual profit or loss  2019  2018 



       



  Current annual tax  0  51,968 



  Deferred annual tax  37,665  -21,481 



  Total tax on annual profit or loss  37,665  30,487 
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5  Intangible fixed assets  Research and 



development 



expenses 



 Ongoing 



development 



projects 



 Goodwill 



         



  Initial cost  1,005,801  472,464  715,000 



  Annual change  472,464  1,354,286  0 



  Final cost  1,478,265  1,826,749  715,000 



         



  Initial depreciation/amortisation  -248,407  0  -65,542 



  Corr. for previous years' 



depreciation/amortisation 



 0  -472,464  0 



  Annual depreciation/amortisation  -469,521  0  -71,500 



  Final depreciation/amortisation  -717,929  -472,464  -137,042 



         



  Final carrying amount  760,336  1,354,286  577,958 



         



  Note on development expenses      
        



  The company has chosen to capitalise development expenses.      



  These projects are expected in part to increase existing      



  turnover, as well as to reduce the company's capacity expenses.      



         
 



6  Equity  Operating 



capital 
 Reserve for 



development 



expenses 



 Share 



premiums 
 Retained 



earnings 
 Total of equity 



             



  Initial balance  555,560  1,229,858  0  -78,604  1,706,814 



  Capital increase, cash  69,441  0  0  0  69,441 



  Share premiums  0  0  -1,930,557  0  -1,930,557 



  Annual profit or loss  0  419,547  1,930,557  1,604,564  3,954,668 



  Final equity  625,001  1,649,405  0  1,525,960  3,800,366 
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7  Credit institutions  2019  2018 



       



  Business loans  286,320  193,200 



  Transferred to short-term debt  -56,000  0 



  Total of credit institutions  230,320  193,200 



  Out of long-term debts, payment of 0 DKK will be due after 5 



years 



    



 



8  Business's most significant activities     



       



  The company's main activity is the design, production, and sale 



of interior and textile products for children and babies. 



    



       



 



9  Pledges and collateral     



       



  As collateral for accounts payable to financial institutions, collateral of 7.0 million DKK has been 



pledged in the form of the following assets: 



    



  Other facilities, operating materials, and inventory; inventories; receivables from sales, goodwill, 



and development projects whose carrying amount is equal to 14.939 million DKK. 



    



       



       



  Reservations of title on the company's vehicles, whose carrying value is equal to 371 thousand 



DKK as of 31 December 2019, which amount to 355 thousand DKK have been pledged as 



collateral for debt to credit institutions. 



    



       



       



 



10  Contractual obligations     



       



  Lease agreement     
  The company has entered into a lease agreement for its operating premises with annual rent 



totalling 954 thousand DKK. The lease agreement is interminable for 2 years beginning 



01/01/2020. A termination warning period of 6 months applies thereafter. 
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11  Contingencies     



       



  Joint taxation     
  The company is jointly taxed with its mother company, Camre-Paulsen Holding ApS. As a 



daughter company, the company is jointly and severally liable without limitation, together 



with the other jointly taxed companies, for taxes within the scope of joint taxation. 
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  hashsumF 271bc8f2rqg240106998/SHA512/79E87E32B6A153D8F3A3A3C0A8AC38455E2079570C820B62083E1FE38C4A2D3106F40E55F6B9F549760154E50175B563404AAB36E88EF55FA215543563FEC2AB
  TimeStamp MjAyMC0wNy0wNyAyMDo0NDowMSswMjAw




  
 
 
 
 
 
 NTspumfgDndr/HXTY5uPEtrbB9Te+2AoUFjgOTUeNy8=


 
aghvnQbTYshkA+c8w3U8cCSy5Q1EvYeHnXEu7Fy5JhcwFi7T4OvccacfZbtgZLTe/NGDPGo69nv+
LPrGnH/7KD3SOW5R5UpVyA0v3Kge4MGf43xdSWOnFb4IbQBwoiWEk7elR2XieU7490R9aWe4CAIo
1AfrKf7Jv8ZmIr+g15AEKPmppysATCEgUFuQmxkD9/sEgy/OxeO4TUR2/Y7Hx2RpZGoE5jbA2HWc
D86VQCJUB2u00zWJYrHA7ai3sIAexPzX+2UaGZCCcacIOS3zPiuBq50Kknu67Cvl5czsIdKawM1m
8s/Uy1Sx8WAHnbKS6vc610gBsODoNsSwBu3kCw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy4xMDYgU2FmYXJpLzUzNy4zNg==
  challenge -9015763663826419831
  hashsumB 01efd512kyp240106998/SHA512/439F0CFB265A279C22AB5AB9FA4AC3A9EDC875CF2939724AAFFF34AA3ADB620E243C14BD5497A0098B0FBAD94D131AECD49CAA68F9342B3465837851EB887F02
  hashsumC a74993b3nnN240106998/SHA512/C721DCD73A4D533697F7727283D2FFA45F1502647F1C4128E9C9D9CDE1F0C6EA983AE4E33A59134534BA69F56639FA66846F42D2161CB2AD4118BC10D95073FF
  hashsumD 7223d322kWM240106998/SHA512/1EE4B204980189EF711AC4DE4D118CA49F58D5C650D4A73FBB406CDAA1FDC6F8B7BA41D53C8EE5A50662E7114C852FC4D988A2117C4AC2928C0F467D8FC25B90
  hashsumE dfd8bd55nus240106998/SHA512/D6B0194DB3D21276D097204FB3708AAF5E293E2F6F3BEFC29D8BDC06501048B07C4234CEA9ED55F4444776ED8702FC2FE53B82B6E2D492F5FA031ED63DAA94D1
  hashsumF 271bc8f2rqg240106998/SHA512/79E87E32B6A153D8F3A3A3C0A8AC38455E2079570C820B62083E1FE38C4A2D3106F40E55F6B9F549760154E50175B563404AAB36E88EF55FA215543563FEC2AB
  TimeStamp MjAyMC0wNy0wNyAxOTo1NzoyNiswMjAw




  
 
 
 
 
 
 azSp/oI2EMAoN0+GIq6kgoT6L1kijp5PbZbFtAW2oj0=


 
m6oMd0MIj0ESAnD7wb2N1JVK0x6Tzy7+MzlOMaNviZ53GH5EyPasP3ukf2Hx17jcdpcF7+palSo+
JXzdQ2XzvvWZL8xoXDnW8IPgVDP+y69V9fOZ0bZZ6RoTv5iCVVFQpzBYBOoT1Jt84+dSjpjYb6yK
NUcMAaQKClbPiCz4TFJbCSj9S02loDqkHyghr/EEZ35ee032KOkpwASNvYAv5nSuF/TTcooEdrmJ
nfEhiB+ko1BKNVznv11e3PfpNIN46yxYFfd5qk8UuvFtyV1yVnFntOaaYEYkb1VATbefXJArUO1p
kaFTbwch6WtGpTSpWTsAOsGgczXeX49VvVESfQ==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxNg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_layout_size_height NzQy
  action c2lnbg==
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_environment_local_time VGh1IEp1bCAwOSAxMzowODowOSBDRVNUIDIwMjA=
  hashsumF MjcxYmM4ZjJycWcyNDAxMDY5OTgvU0hBNTEyLzc5RTg3RTMyQjZBMTUzRDhGM0EzQTNDMEE4QUMzODQ1NUUyMDc5NTcwQzgyMEI2MjA4M0UxRkUzOEM0QTJEMzEwNkY0MEU1NUY2QjlGNTQ5NzYwMTU0RTUwMTc1QjU2MzQwNEFBQjM2RTg4RUY1NUZBMjE1NTQzNTYzRkVDMkFC
  hashsumE ZGZkOGJkNTVudXMyNDAxMDY5OTgvU0hBNTEyL0Q2QjAxOTREQjNEMjEyNzZEMDk3MjA0RkIzNzA4QUFGNUUyOTNFMkY2RjNCRUZDMjlEOEJEQzA2NTAxMDQ4QjA3QzQyMzRDRUE5RUQ1NUY0NDQ0Nzc2RUQ4NzAyRkMyRkU1M0I4MkI2RTJENDkyRjVGQTAzMUVENjNEQUE5NEQx
  hashsumD NzIyM2QzMjJrV00yNDAxMDY5OTgvU0hBNTEyLzFFRTRCMjA0OTgwMTg5RUY3MTFBQzRERTREMTE4Q0E0OUY1OEQ1QzY1MEQ0QTczRkJCNDA2Q0RBQTFGREM2RjhCN0JBNDFENTNDOEVFNUE1MDY2MkU3MTE0Qzg1MkZDNEQ5ODhBMjExN0M0QUMyOTI4QzBGNDY3RDhGQzI1Qjkw
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  hashsumC YTc0OTkzYjNubk4yNDAxMDY5OTgvU0hBNTEyL0M3MjFEQ0Q3M0E0RDUzMzY5N0Y3NzI3MjgzRDJGRkE0NUYxNTAyNjQ3RjFDNDEyOEU5QzlEOUNERTFGMEM2RUE5ODNBRTRFMzNBNTkxMzQ1MzRCQTY5RjU2NjM5RkE2Njg0NkY0MkQyMTYxQ0IyQUQ0MTE4QkMxMEQ5NTA3M0ZG
  challenge NzY1MDA1ODc5MjkzMzExMjY2OQ==
  hashsumB MDFlZmQ1MTJreXAyNDAxMDY5OTgvU0hBNTEyLzQzOUYwQ0ZCMjY1QTI3OUMyMkFCNUFCOUZBNEFDM0E5RURDODc1Q0YyOTM5NzI0QUFGRkYzNEFBM0FEQjYyMEUyNDNDMTRCRDU0OTdBMDA5OEIwRkJBRDk0RDEzMUFFQ0Q0OUNBQTY4RjkzNDJCMzQ2NTgzNzg1MUVCODg3RjAy




  
 
 
 
 
 
 LTckT6SQq/UZdy3x/eFIAqSlB/68vwcVp1gloJpS6KU=


 
Nxo8M+NbRAEQh/RuKLbfTx8eLsQznFpiJULZrr9UhwHFbMwy0MLvyYCrnPcobSPENyo8sm1Jug51
G75xOTAUb9eAZjRMLlhN0xHSK3rui3jwroqCLdpCGG7Z5Qpmz3/nCZXWLGqcR9nM/Sp+xv0U8TEp
HxTla5fzZD1fUTfbdIQmmU1sj5hGOJdpXs2o+B3jiKuwwR9nJvuAbBZi5sKdQlmdUkQOyN22zbwB
jaknHY6vFuGLYnNgikkLTlFufAnZpFi26VhP7GDdANOod4rSaG/UEKcEBuqPoWbrojtqG7joZ9A4
CkTkClT2LcNraCt88qibzsGTrtLMHPLhP4BmEg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAwOCBSMg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_layout_size_height NzUx
  action c2lnbg==
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_environment_local_time RnJpIEp1bCAxMCAwOTo1MTowMSBDRVNUIDIwMjA=
  hashsumF MjcxYmM4ZjJycWcyNDAxMDY5OTgvU0hBNTEyLzc5RTg3RTMyQjZBMTUzRDhGM0EzQTNDMEE4QUMzODQ1NUUyMDc5NTcwQzgyMEI2MjA4M0UxRkUzOEM0QTJEMzEwNkY0MEU1NUY2QjlGNTQ5NzYwMTU0RTUwMTc1QjU2MzQwNEFBQjM2RTg4RUY1NUZBMjE1NTQzNTYzRkVDMkFC
  hashsumE ZGZkOGJkNTVudXMyNDAxMDY5OTgvU0hBNTEyL0Q2QjAxOTREQjNEMjEyNzZEMDk3MjA0RkIzNzA4QUFGNUUyOTNFMkY2RjNCRUZDMjlEOEJEQzA2NTAxMDQ4QjA3QzQyMzRDRUE5RUQ1NUY0NDQ0Nzc2RUQ4NzAyRkMyRkU1M0I4MkI2RTJENDkyRjVGQTAzMUVENjNEQUE5NEQx
  hashsumD NzIyM2QzMjJrV00yNDAxMDY5OTgvU0hBNTEyLzFFRTRCMjA0OTgwMTg5RUY3MTFBQzRERTREMTE4Q0E0OUY1OEQ1QzY1MEQ0QTczRkJCNDA2Q0RBQTFGREM2RjhCN0JBNDFENTNDOEVFNUE1MDY2MkU3MTE0Qzg1MkZDNEQ5ODhBMjExN0M0QUMyOTI4QzBGNDY3RDhGQzI1Qjkw
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  hashsumC YTc0OTkzYjNubk4yNDAxMDY5OTgvU0hBNTEyL0M3MjFEQ0Q3M0E0RDUzMzY5N0Y3NzI3MjgzRDJGRkE0NUYxNTAyNjQ3RjFDNDEyOEU5QzlEOUNERTFGMEM2RUE5ODNBRTRFMzNBNTkxMzQ1MzRCQTY5RjU2NjM5RkE2Njg0NkY0MkQyMTYxQ0IyQUQ0MTE4QkMxMEQ5NTA3M0ZG
  challenge NTMzOTU5OTMzNDUwNDQzODQ3Nw==
  hashsumB MDFlZmQ1MTJreXAyNDAxMDY5OTgvU0hBNTEyLzQzOUYwQ0ZCMjY1QTI3OUMyMkFCNUFCOUZBNEFDM0E5RURDODc1Q0YyOTM5NzI0QUFGRkYzNEFBM0FEQjYyMEUyNDNDMTRCRDU0OTdBMDA5OEIwRkJBRDk0RDEzMUFFQ0Q0OUNBQTY4RjkzNDJCMzQ2NTgzNzg1MUVCODg3RjAy
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